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Disclaimer 





This presentation (‘Presentation’) is prepared for and addressed only to the Company’s shareholders as a whole and to no other person. The Company, its 
Directors, employees, agents and advisers accept and assume no liability to any person in respect of this Presentation save as would arise under English 
law. Statements contained in this Presentation are based on the knowledge and information available to the Group’s Directors at the date it was prepared 
and therefore facts stated and views expressed may change after that date. 


This document and any materials distributed in connection with it may include forward-looking statements, beliefs, opinions or statements concerning 
risks and uncertainties, including statements with respect to the Group’s business, financial condition and results of operations. Those statements and 
statements which contain the words ‘anticipate’, ‘believe’, ‘intend’, ‘estimate’, ‘expect’ and words of similar meaning, reflect the Group's Directors’ beliefs 
and expectations and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future and which may 
cause results and developments to differ materially from those expressed or implied by those statements and forecasts. No representation is made that 
any of those statements or forecasts will come to pass or that any forecast results will be achieved. You are cautioned not to place any reliance on such 
statements or forecasts. Those forward-looking and other statements speak only as at the date of this Presentation. The Group undertakes no obligation 
to release any update of, or revisions to, any forward-looking statements, opinions (which are subject to change without notice) or any other information 
or statement contained in this Presentation. Furthermore, past performance of the Group cannot be relied on as a guide to future performance. 


No statement in this document is intended as a profit forecast or a profit estimate and no statement in this document should be interpreted to mean that 
earnings per Euromoney Institutional Investor PLC share for the current or future financial years would necessarily match or exceed the historical 
published earnings per Euromoney Institutional Investor PLC share. 


Nothing in this document is intended to constitute an invitation or inducement to engage in investment activity. This document does not constitute or 
form part of any offer for sale or subscription of, or any solicitation of any offer to purchase or subscribe for, any securities nor shall it or any part of it nor 
the fact of its distribution form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto. This 
document does not constitute a recommendation regarding any securities. 
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We are 


a global B2B information 
services business 





aN 





We provide 


price discovery, essential market 
intelligence and events 
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Full year 


results 
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Strategy provides resilience during covid-19 


(®) 


© 


Robust balance 
sheet allowing for 


Continued robust 
performance in 
Pricing and DMI 


subscriptions 


Organic investment 


Bolt-on M&A 


Return to paying 
dividends 
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Full-year financial highlights 





m Financial performance impacted by 





Reported | Underlying? 





covid-19 

Total revenue (£m) 335,3 401.7 (17%) (4%) n Events revenue reduced by £70m as 
Adjusted operating profit (£m)? 61.5 105.4 (42%) (7%) a result of covid-19 (17ppt 

: reduction in total revenue) 
Adj ti fit i 18% 26% 8ppt 

LL E | ° baie Weaker business environment 
Adjusted profit before tax (£m)! 57.4 104.6 (45%) One third of FY20 adjusted 
20% i operating profit delivered in H2 


Adjusted diluted EPS! 


Adjusted effective tax rate | 20% 
underlying subscription growth +6% 


m  Robust performance in Pricing and DMI 








Dividend per share 11.4p 33.1p (66%) m Strong cost management to protect 
margin 
Net cash (£m) 28.1 50.1 (22.0) 6 
m Netcash £28m 
Cash conversion? 100% 89% +11ppt en 
m Cash conversion remains high 
m Dividend of 11.4p per share, policy 
unchanged 
1Adjusted measures exclude the impact of the amortisation of acquired intangible assets, exceptional items and other adjusting items in accordance with the Group’s policy Euromoney 
2Underlying measures are the adjusted results stated at constant exchange rates, including pro forma prior year comparatives for acquisitions and new business launches and excluding disposals, Institutional 
business closures and significant event and publication timing differences including proforma prior year adjustments for the application of new accounting standards. Investor PLC 


3See slide 53 for calculation of cash conversion 





Euromoney, a majority subscriptions business 


Total revenue by type % Total revenue by segment % 


E Pricing 
E Subscriptions 
E DMI 
E Events 
E Other E Asset Management 





a Pricing Data & Market Intelligence Asset Management 


Markets Global Financial services, professional Global asset 
served commodities services and telecoms management 
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Subscriptions growing 


. | 
Reported revenue (£m) = Resilient revenue stream up 3% 


m Subscriptions have the advantage of high renewal rates and higher margins 


240.6... 248.3 a Robust growth despite the pressure on new sales from the macro-economic 
me environment 


(a a 7% growth in Pricing, driven by data licensing strategy and a focus on renewals 
and retention 


a 35% growth in DMI driven by acquisitions within People Intelligence and 
strong underlying revenue up 4% 


a Within Asset Management, 71% of FY20 is Investment Research Division, 
where the turnaround is on track. The balance is Institutional Investor, that 
declined 27%, which is an events-based subscription business impacted by 
covid-19 





a High renewal rates: Pricing, DMI and IRD 


2019 2020 


Pricing m DMI mAsset Management 
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Events, mitigated by cost actions and virtual 


| ve ingful 
Reported revenue (£m) a Total revenue fell by £70m due to cancellations from covid 19 (meaningfu 
physical events have not taken place since March) net of virtual revenues 


124.2 i . 
a Successfully negotiated down committed event costs 


a Virtual revenues growing steadily — events ensure we maintain relationships 
with our customers, but have also extended our reach and accessibility to new 
customers 


a Virtual pivot has been successful. We ran 218 virtual events in H2, highlights 
include IMN’s CLO conference and ITW 


= Virtual events attracted more sponsorship as H2 progressed 








2019 2020 


Pricing m DMI W Asset Management 
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Pricing 


F a 7. | 
Reported revenue (£m) a Revenue fell 7%, robust subscriptions growth offset by covid-19 events impact 


= Underlying adjusted operating profit grew 15% attributable to significant one- 


89.9 off cost savings 
83.7 
— Ki ER = Subscription revenue (c.90% of segment revenue) grew 7% on both a 
15.4 reported and underlying basis, attributable to strong data-licensing sales 
during H1 


a Covid-19 has been a headwind for subscriptions, H1 revenue growth is 8% and 
slowed to 5% in H2 


m September 2020 year-on-year BoB (Book of business) 4.1% 
ma Acquisition of AgriCensus, March 2020, integration on track 


= Continue to invest in future growth including roll-out of new Fastmarkets 





platform 
2019 2020 Change Underlying 
21 222 Revenue £89.9m £83.7m (7%) 2% = Fastmarkets 
m Subscriptions  mEvents M Other Profit £33.0m £32.3m (2%) 15% 
Profit is Adjusted Operating Profit Euromoney 


BoB — Book of Business — Annual contracted values for subscriptions, this reflects new sales, price increases, upgrades, downgrades and cancellations. It is a key lead indicator. Institutional 
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Data and Market Intelligence 





Reported revenue (£m) 





Reduction in revenue reflecting covid-19 impact on events, partly mitigated by 
a successful shift to virtual where we ran c.180 virtual events 


Underlying revenue increased 1% with underlying subscriptions growth of 4%, 
benefiting from strong growth in People Intelligence and NextGen, including 
brands such as Insurance Insider 


Successfully acquired Wealth-X (Nov 2019) integration progressing 


Renewal rates remain very high >90% and September 2020 year-on-year BoB 
5.0% 


Underlying operating profit grew 6%, with the impact of subscription revenue 
growth and strong cost management more than offsetting the investments in 
product management, sales and marketing, being made to drive growth 


2019 WMO AMIS BoardEx a en 





Ne A ARENANCE 
Revenue £167.6m £134.1m (20%) 1% @snp a e GlobalCapital 
i o, o E D capacity 
ou seein ec ao) 6% rower @ ices THAGETATA BROADGROUP® 





Profit is Adjusted Operating Profit 


Euromoney 


BoB — Book of Business — Annual contracted values for subscriptions, this reflects new sales, price increases, upgrades, downgrades and cancellations. It is a key lead indicator. Institutional 


Investor PLC 





Asset Management 














Reported revenue (£m) m Underlying revenue down 12%, a combination of two trends: 
Institutional Investor (38% of segment revenue) 27% decline in subscription 
145.6 revenues because it is an event-based subscription business, and reflects 
the September 2020 year-on-year BoB (33.2)% 












118.8 IRD (62% of segment revenue) turnaround is on track and renewal rates 
progressively increased during the period, September 2020 year-on-year 
59 
BoB (4.9%) 
= Growth in Other revenues driven by strong sales in Institutional Investor media 
and research 











= Improvements in sales and marketing at IRD driving stronger renewals 


= NDRIS continuing to deliver strong growth 


2019 2020 Change Underlying BCO Research 


able aon Revenue £145.6m £118.8m (18%) (12%) stitutional 
m Subscriptions m Events  mOther Profit £62.1m £44.9m (28%) (20%) ay pice norm 
Profit is Adjusted Operating Profit Euromoney 
BoB — Book of Business — Annual contracted values for subscriptions, this reflects new sales, price increases, upgrades, downgrades and cancellations. It is a key lead indicator. Institutional 
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Group cost savings and cash actions 


2020 P&L cost savings >f 15 m 2020 additional cash actions >f 15 m 


m Freezing pay and lower bonus m Shares for salary 


Salary cut for CEO, CFO and NEDs = Postponing capital expenditure 


m Travel expenses m Nointerim dividend 


a Other discretionary costs 


Strong balance sheet 





m £15m restructuring savings mainly focused on DMI and events 


2021 P&L 
Majority of 2020 P&L cost savings expected to be reinstated in 2021 
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FY 2020 segmental summary 





Profit (£m) Margin (%) 






Revenue (£m) 


Subscriptions Events Other Totals Total 










Pricing 39% 


Asset Management 





Sub-total 

FX losses on forward contracts (1.3) (1.3) (13) 

Central costs 
Revenue/Adjusted Operating Profit 248.3 53.8 33.1 335.3 RCI 13% 


Key to colours 
E Growth more than2% M Growth of 0% to2% M Decline of 0% to-1% M Decline of -1% to -5% M Decline more than -5% [O Not colour-coded due to their small size 





The percentages above are underlying growth rates, and the colours reflect the growth rate bandings in the above key. Euromoney 
Institutional 
Investor PLC 





Robust cash position 





m= UK furlough repaid 


72.0 (10.6) = Bank facility extended 


to December 2022 


= Committed bank funding 
(24.0) available of £188m 





(24.8) 





50.1 









Net cash at Underlying cash Capex Net tax Leases, Exceptional Dividends Acquisitions Currency Net cash at 
30 Sep 2019 generated from interest & other items translation 30 Sep 2020 
operations 
All the above figures are in £m. Euromoney 
Lease and interest and other includes finance lease payments of £8.1m associated with the newly adopted IFRS 16 Institutional 
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Resumption of dividend 


Board decisions 
ee ee Dividends 





Interim and Q3 updates Final dividend per share 
proposed of 11.4p 


Board is adopting a prudent The Boards supports the return o. ES 
approach and will not declare to paying dividends as soon it Decision to resume dividends 
an interim dividend payment can do so prudently. reflects: 

for FY20. The Board will m Strong cash generation from 
consider the FY20 total operations £72m 

dividend in November 2020, m Year-end cash balance £28m 


when it has better visibility on 


the business environment. m Visibility on robust 


subscriptions: 
Pricing and DMI 
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2021 Investing for growth 


Invest in people a Incremental headcount +£5m 
to drive growth = Focused on opportunities within subscription businesses 


a Additional technology capex £2m 


Investment in 
technology 


= Total expected capex spend c.£13m 
a Additional depreciation £2m 





m Reorganise and standardise to drive effectiveness 
a Creating Group events operations centre of excellence 
a Telecoms merged into FPS from 1 October 2020 
Euromoney 
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Strong balance sheet with a clear approach to capital allocation 


TA 
nou 





Organic 

growth 
Investment in future Resumption of dividend Fire power to deliver bolt- 
growth, focused on growing Policy: pay-out ratio 40% EPS on acquisitions 


subscriptions business 
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Strategy 
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New segmental structure from 1 October 2020 








Data & Market Intelligence Asset Management 
a 
or 





=æ Fastmarkets BoardEx "Q mn 


æ  METALS & MINING FE … =IMN ) srP 
Woo ees | 
ves ONE 





== Fastmarkets : Ht Teamves 
m FOREST PRODUCTS GlobalCapital osn BC Research 
BRroADGRoUP" à INVESTOR 
Capacity em 
@ :xvucor =e 
= Fastmarkets IJGlobal"*$; NDR 


= ligne 


As of 1 October 2020, the Group operates through four divisions, Fastmarkets: Financial & Professional Services, Investment Research and Institutional Investor 


ay 


NED DAVIS RESEARCH 
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Three generations of information services 


Service Revenue Channel Focus Approach 


Sup eter Digital Solution Network 
and licenses 

Reference Tr vs . 

, , Subscription Digital Customer Dialogue 
information 

Magazines Advertising Print Product Monologue 


Euromoney 
Institutional 
Investor PLC 


Data and services 
embedded in workflow 








Quadrants 


B2B Information 3.0 © 


A 
Prepare for the upturn 5 Invest 
CYCLE É 
e E ca a + 
Disinvest Use the time wisely 


B2B Information 1.0 


The quadrants guide investment decisions, capital allocation and also define strategic priorities 
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Strategy delivers strong balance sheet, allowing investment, driving strategy 
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Our strategic priorities within 3.0 strategy 


1 Organic investment in 3.0 business growth 

2 Strategic bolt-on 3.0 acquisitions 

3 Return Investment Research to growth 

4 Strong post-covid blended events moving towards 3.0 membership model 


D Standard platforms, efficient, inclusive, diverse Group 
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Our strategic priorities 





ay Organic investment in 3.0 business growth 


2 Strategic bolt-on 3.0 acquisitions 


3 Return Investment Research to growth 
4 Strong post-covid blended events moving towards 3.0 membership model 


D Standard platforms, efficient, inclusive, diverse Group 
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Investment in organic growth within Pricing segment 





on eae Investment in people and technology to deliver: 
aor” a 


% 


» m Expanding and counter-cyclical agriculture business 
L 





m Platforms (customer-facing, price reporting and marketing) 


5 
7 m Product development 
R m Other elements of 3.0 growth strategy 
iliti ® 
Capabilities 2 O Data licensing strategy 


D Embedding in our customers work flow to increase subscription 
sales 


O Development of prices for exchanges 


Data distribution 
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Investment in organic growth in DMI 


Scale and relevance 





m Organisation 
simplification 


m Reorganised by 
functional specialism 


Investment in sales and 
marketing to access 
vast TAM 


m Product development, 
for example upgrade to 
relationship mapping 


m Investmentin common = 
platform and 
technologies for the 
brands 


m More revenue channels 


m Reorganised and re- 
scaled based on 
functional specialism 


m Organisation 
simplification 
m Brand consolidation 
m Investment in Group- 
wide platform 


m Portfolio rationalisation 
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Our strategic priorities 


1 Organic investment in 3.0 business growth 





(2) Strategic bolt-on 3.0 acquisitions 


3 Return Investment Research to growth 
4 Strong post-covid blended events moving towards 3.0 membership model 


D Standard platforms, efficient, inclusive, diverse Group 
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Strategic bolt on acquisitions delivered in year 


WEALTH-X agriCENSUS.™ 


m November 2019 acquired Wealth-X, market-leading m March 2020 acquired AgriCensus, PRA for the 
provider of data-driven intelligence global agricultural commodity markets 


on the world's wealthiest individuals m Strong strategic fit with existing Fastmarkets 


m Highly complementary to BoardEx business, ability to leverage platform 


m Robust growth October year-on-year BoB 10.5% and | m Counter-cyclical business 


12 month renewal rate 90% m September BoB doubled year-on-year 


$430m target A Over 150 More than 


addressable = market prices 1,000 


opportunity 


market assessed subscribers 
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Why Agriculture is an attractive market for us 


Large end markets Significant demand across supply chain Counter-cyclical 














Value of global trade (Stn) m Traders and brokers present Cumulative commodity demand 
immediate opportunity growth during recessions 
3,338 m Info on crops required across the re 
value chain 
10 
2,000) m End-use markets, traders and 7 | 
1,500 financial-market participants overlap r | 
with our customers in metals and a : 
437 forest products a T 
19 o a0 n -15 
© = = rs) 
& -2 2 = 5 -20 
eo © 2 = Oil Metals Agriculture 
Ow [ere] æð A- 
ms à w io 
© 3 5 E 1974-75 M1980-82 M 1990-91 M 2008-09 
Source: Commodity demand during global recessions - COMMODITY MARKETS O U TLOO K | AP RIL 2020 Euromoney 
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Fastmarkets Agriculture provide prices for key inputs for feed and food 


The commodities we provide price assessments for wheat, corn and m Most of the cost of feed is the 
soybeans, account for c65% of agricultural commodities trade on exchanges. cost of the inputs, therefore 
They are the building blocks of the world’s food. most of the cost of livestock is 


then tied to the feed 


m For effective risk management 


Livestock, dairy Fish and 
and by products seafood roog > Outputs a ie the supply chain, the 
critical prices tie back to wheat, 
corn, soy, globally 
m There are other applications for 
Animal our pricing information including 
feed energy and adding to our vegoils 
coverage expands our 
Inputs , 
b P addressable markets into 
Wheat Corn Soy Yecoils Feed personal hygiene and clothing 
additives 
Euromoney 
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Private and confidential 





Our strategic priorities 


1 Organic investment in 3.0 business growth 


2 Strategic bolt-on 3.0 acquisitions 





(3) Return Investment Research to growth 


4 Strong post-covid blended events moving towards 3.0 membership model 


D Standard platforms, efficient, inclusive, diverse Group 
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Return Investment Research to growth 


Fiery, collaborative process 


BCC Research Shape your Conviction™ Confidence-inspiring fact-base 
Macro experts who challenge you 


| 360°, data-driven approach 
af NDR See the signals. Weight of the evidence 


ds Avoid mistakes.” No client is too big or too small 
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Delivering the turnaround 


Sales and Marketing 





Leadership 
Increased resource 


Split new sales and account 
management responsibilities 


Auto-renewal 


BCA Research and NDR cross- 
selling 


& 
Product 


NDR unbundling 
Product management 
Investment solutions (IS) 


Other new products 





Shared good practice and 
efficiency across: 


[m 


O 


m 


Finance 
Technology 
Sales operations 
Marketing 


Compliance 
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Turnaround progress — improving Book of Business 


IRD year-on-year Book of Business 


Oct-19  Nov-19 Dec-19  Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 


(3%) 
(5%) 
(7%) 
(9%) 


(11%) 
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Turnaround progress — improving Renewal Rates 
IRD 12-month-rolling renewal rate 
87% 
86% 


85% 


84% 
Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 
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Looking ahead — the cross-sell opportunity 





Asset managers use on average four sources of independent macro-economic research 1 


BCA and NDR should be two of those 





Number of clients as at October 2020 Euromoney 
1 Source: Roland Burger market customer survey 2018 Institutional 
Investor PLC 





IRD investment solutions 





Delivering direct investment instructions to wealth managers, advisors, asset owners, institutional investors, and ETF/ 
Fund issuers in order to implement an investment strategy based on our models and approach. 


X- 3.0 Solution Pa Growth drivers 


Embedded in client portfolios; priced Existing partner growth, more awareness, new models, 
as percentage of assets under new partnerships (wealth managers, advisors, ETF/fund 
advisement (basis points on AUA) issuers), pricing power (higher bps) 


Growth in NDRIS assets under advisement and revenue 
1,600 g00 $4,303- $1,400 
U 


$1,200 
$1,000 
$800 
$600 
$400 
$200 
SO 





Q1 Q2 O3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 
FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 FY20 FY20 FY20 FY20 
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Private and confidential 





Our strategic priorities 


1 Organic investment in 3.0 business growth 
2 Strategic bolt-on 3.0 acquisitions 


3 Return Investment Research to growth 





(4) Strong post-covid blended events moving towards 3.0 membership model 


D Standard platforms, efficient, inclusive, diverse Group 
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Lessons learnt from virtual 





= >1,700 meetings 
accepted 


m 35 sponsors, 95 
exhibitors 


m 33,000 messages sent 
on the platform 





— it’s complementary to physical 


Improving the proposition, driving engagement and innovation 


= Custom platform 
1,458 attendees 
11,000 booth visits 





EUROPE 2020 


Virtual platform 


4,100+ registered 
attendees 


>180 speakers 


> 4,000 meetings 
requested 


(Re)Connect 
Round-up 
@e 


INSUTANCS in partnership with: LILOYD'S 
insider 





m Networking includes direct 
message, on platform video 
conferencing, 1-1 and 1-many 
meetings 

m Brings together sponsorship, 
awards and round-table 


m Single trusted source for the 
communities 
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Lessons learnt from virtual — 3.0 membership / subscription potential 





Institutional Investor — events membership model 


Peer-to-peer 
Memberships 


Marketing 
Memberships 


Virtual forums 
and webcasts 








Access to unique, exclusive and relevant 
events and content 


Annual membership for several events 
and other continuous benefits 


Physical and virtual delivery 


Access to exclusive and curated clientele, 
market and peer intelligence 


Annual membership to several events and 
other benefits 


Sponsorship and marketing events with 
curated and exclusive audience 


ITW Global Leaders Forum — events membership model 


Membership bringing together leaders of the 
world’s largest telecoms carriers 


Launched as a think-tank; evolved into an 
association leading industry initiatives 


Annual membership 
Includes market intelligence 


Global Leaders Forum launched in 2015 
Annual memberships fees from 2018 
2020 — 28 members 


New sponsors 
Management fees for working groups 
Community membership 
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Blended, the future of events 


Virtual plus = Innovate and create a blended proposition — integrates physical and virtual 


physical = Provides certainty for our business and our customers — the event will happen 


For our = Sponsors, exhibitors will have greater brand reach 
customers a Existing delegate companies can affordably send more delegates 
=» New companies can participate 


= New proposition will be responsive to industry developments 





m= Additive revenue streams 
m Enhanced customer reach and engagement 


= Accelerating shift to subscription revenues 
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Our strategic priorities 


1 Organic investment in 3.0 business growth 
2 Strategic bolt-on 3.0 acquisitions 
3 Return Investment Research to growth 


4 Strong post-covid blended events moving towards 3.0 membership model 


(5) Standard platforms, efficient, inclusive, diverse Group 
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Best of both worlds 





B d Domain Critical market Relevance and 
ran expertise information market proximity 







Division 


Group — PLC — corporate functions 
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Underpinned by standard cloud-based platforms and systems 


ORACLE 
NETSUITE A Azure sah bah 





i Markere 
cvent 


Office 365 
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Strategy conclusion 


And therefore ... 


3.0 remains the right strategy. All segments have 


1. Organic investment in 3.0 business growt good growth opportunities 


Strong balance sheet means we can continue to 


2. Strategic bolt-on 3.0 acquisitions i D 2. 
invest in acquisition opportunities 


3. Return Investment Research to growth Turn-around on track 


4. Strong post-covid blended events moving towards 


i E ill k, bett 
3.0 membership model vents will come back, better 


5. Standard platforms, efficient, inclusive, 


Opportunities for more scale and efficienc 
diverse Group PP y 


In order to become a high-margin, fast-growing 3.0 information-services business 
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Appendix 
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Subscriptions Book of Business growth! 





Book of Business growth at constant GBP/USS rate adjusted for net M&A (%) 





16% 
11.5% 
12% 
89 6.4% 
ve 5.0% 
4% 
4.1% 
(4%) 
(8.2%) 
(8%) 
(12%) (14.4%) 
(16%) 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept 
Group — Pricing ——Asset Management —-Data & MI 
1. The Book of Business is the annual contracted values for subscriptions and is shown at constant GBP/S rate adjusted for net M&A (%) Euromoney 
Institutional 
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2019 to 2020 reported underlying revenue bridge (£m) 





Underlying Underlying 
business revenue business revenue 
by segment: by type: 


401.7 2.0 (70.7) 


Pricing £1.4m 
DMI £1.1m 


Subscriptions 


| (£9.1m) | 


335.3 








Asset 
Management 
(£16.1m) 





Events (£1.3m) 








September FY19 FX Timing & Net M&A September FY19 Business revenue September FY20 
Reported Revenue adjustments Underlying performance Reported Revenue 
Revenue 
Timing & adjustments includes £69.8m of cancelled and postponed events as a result of covid-19 represented by the shaded area. Euromoney 
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2019 to 2020 adjusted and underlying profit bridge (£m) 





See te foe ee ch eee eee Se ee Sees eee Scie, 


ssessésssesereéeseressrése 


Underlying business 
profit by segment: 


Pricing £4.2m 
1.7 (43.3) 


104.6 














Asset 
0.3 Management 
57.4 (£11.3m) 
September FY19 FX Timing & Net M&A September FY19 Central costs Net Interest Underlying September FY20 
Adjusted PBT adjustments Underlying PBT business profits Adjusted PBT 
El Timing & adjustments includes £42.1m of cancelled and postponed events as a result of covid-19, represented by the shaded area, and £0.6m relating to the implementation of IFRS 16 Euromoney 
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Revenue and adjusted operating profit by currency 


\ 


Revenue Operating 


Profit 








m USD m GBP m EUR m Other m= USD = GBP m EUR m Other 
GBP/S 2020 2019 GBP/S 1¢ movement 
Average rate 1.28 1.28 Revenue + /-£1.6m 
Closing rate 1.29 1.23 Operating profit +/-£0.5m 
Euromoney 
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Cash conversion 


m= Cash conversion is normally very 
strong reflecting the robustness of 








Adjusted operating profit 61.5 105.4 the Group’s subscription 
Cash generated from operations 57.4 92.4 businesses 
Exceptional items | 14.6 | 10.5 = The 11ppt rise has been mainly 
driven by the implementation of 
Other working capital adjustments | 0.0 | 0.6 IFRS16 from 1 October 2019 
Capital expenditure (10.6) (10.0) = The calculation has been revised 
Adjusted cash generated 61.4 93.5 to include capital expenditure in 
both years 
12-month cash conversion % 100% 89% 
Euromoney 
Institutional 
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Adjusted operating profit margin 





2019 Adjusted operating margin 





FX (incl. hedging) 0.3% 
IFRS 16 0.3% 
Timing/Adjustments (7.3%) 
Net M&A (0.7%) 
Underlying business: 

Pricing 1.2% 

Data & Market Intelligence 0.3% 

Asset Management (2.5%) (1.0%) 
Central Costs 0.4% 
Total impact (8.0%) 


2020 Adjusted operating margin 18.3% 





Timing/Adjustments includes 7.3ppt mainly from 
events cancelled and postponed as a result of 
covid-19 


Pricing improvement due to a higher revenue 
performance at the same time as making cost savings 


Decline in Asset Management’s margin due 
to flow through of weaker subscription revenues 


Central costs reduced mainly due to lower provision 
for incentive payments together with other cost saving 
actions 
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Return on invested capital 











Adjusted operating profit 61.5 105.4 
Tax at effective rate (12.3) (21.1) 
Effective tax rate 20% 20% 
Adjusted? operating profit after tax 49.2 84.4 
Average invested capital* 791.1 767.2 
Return on invested capital 6.2% 11.0% 








1. Average invested capital is calculated as the average of the period end, and twelve months prior period end balances of; goodwill and acquired intangible assets, internally developed intangible assets, PPE and net Euromoney 
assets held for sale (capital employed), plus accumulated amortisation and impairment of acquired intangible assets and goodwill Institutional 


Investor PLC 





Exceptional items 


The cashflow impact of exceptional 
items for FY 2020 was an outflow 


VAT provision release of £14.6m 


Restructuring 
Payroll taxes provision release 
Other exceptional costs 


Impairment 





Total exceptional charge 
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FTI Consulting 
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